ting of
. operating fmnch‘
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LARGEST R AILROAD MORTGAGE
KNOWN AUTHORIZED,

gxtension Lo the Pacific Naturailly Surmised
only $16,000,000 Offered for Sale
The New Bonds WIN Retire Out.

standing Issnes and Provide Funds.
§ Through an offer of new Chicago, Burling -
ton and Quincy bonds yesterday it became
gnown that at a special meeting on March'2

Jast thore was created an issue of general
mortgage 4 per cent, bonds to the amount
of gummlil)ﬂ(! The issue is the greatest
.railroad issues and is exoeeded in

of al

.nmm t only by the $304,000,000 first mort-
gARe honds of the United States Steel Cor-
poration. It is, however, not an extrava-

gant issue as concerns the Burlington, for
the bonds will retire or refund the out-
standing aggregate of $170,000,000 Burling-
ton bonds of various classes and form a
means of providing for future contin-

encies,

. Only $16,000,000 of :the bonds are o ffered
tor sale. The proceeds are to be used for
the minmpm»n of $1,250,000 bonds matur-
ing this year and to reimburse the company
for advances made to capital account in
imprn\mnﬂnt and extension work,

mainder, it was said authoritatively. wlll
be reserved for the redemption or refunding
of ontstanding bonds.

There was no official intimation that the
record breaking issue ocontenpiated ocon-
struction of a Burlington extension to the
Pacific coast in competition with the St.
Paul extension how in course of construc-
tion. Yet it was realized that authoriza-
tion of $130,000,000 in excess of present
bonded ind«;ht,odnoll ooverod a multitude
o eneral purposes.”
o;ﬁcm“l know on tho sub the
opinion was held in many quarters that
the Burlington intended to proseoute its
advance westward as aggreesively as any
other system.

The new bonds mature in fift
from March 1 last and are offe at 96},
and accrued interest b J P Morgan & Co
and Lee, Higginson The Central
Trust (‘ompany and Oliver M. Spencer
are trustees under the mortgage. The
ijssue of bonds has no reference to the
Burlington joint 48 or to the arrangement
by which the Burlington is held under the
control of the Great Northern and Northern
Pacific,

HELD TO HIS SUBWAY BID.

Public Service Board Wen't Let Graham
On—Forfelts $12,500 If He Backs Down.
The Publio Service Commission decided

yesterday to hold James P. Graham, the

lowest bidder for the firat section of the

Fourth avenue subway in Brooklyn, to his

offer to build this section for about $400,000

. Jess than the next lowest bidder.

Mr. Graham appeared before the com-
mission last week and as'sed to be released
from his bid. He pleaded that in making
his estimates he had neglected to take into
acoount several important items and that
if he should be held to his bid it would mean
a heavy financial loss to him. The com-
mission awarded the contract to Graham
yesterday and if he refuses to take on the
contract he will forfeit the $12,5%0 de posit
which he forwarded with his bid.

Mr. Graham, who lives in Bensonhurst,
was not at his home yesterday, but it was
learned that when he was at the offices of
the commission last week he threatened
that in case the board persisted in award-
ing the contract to him he would begin

function proceedings. Should Mr, Gra-
hn.m follow ' this course the likelihood is
that the injunction case will be met by the
oommisaion with a suit for damages.

Representatives of mln{ of the civic and
business orga.m:auons which favored the
enactment of the Robinson bill giving to
the Public Bervice Commission the m
to extend the term of the operating
of new subways from twentr-ﬁ\e to fifty
vears called on Chairman Willcox yesterday
to seek advice from him as to what course
should be followed now that Gov. Hughes
has vetoed the measure. Mr. Willcox re-
fused to discuss the matter with these callers
for the reason, as he explained to them,
that it would be unbecoming on his part
to comment on the action taken by the
Governor.

Some of the men who saw Mr. Wilicox
said afterward that a movement would
probat;l{y be begun at once to persuade
Gov. Hughes to recommend the intro-
duction at the special session of the Legis-
lature of a bill with such modifications of
the Robinson measure as would not make
mandatory the a fifty year

The commission held a public hearing
esterday on the Coney Island five cent
are matter. The action that the commis-
sion will take is now & matter of particdlar.
interest in view of the fact that Gov. Hughes
has vetoed the five cent fare bill by
the Legislature and has held that the com-
mission has power to determine the reason-
ablenesa or otherwise of the chnrﬁinx of a
double fare to Coney Island. After the
hearing yesterday the commission directed
the complainants, who contend that the
ten cent fare is an imposition, and the law-
vers of the companies, who assert that a
five cent fare would be conflscatory, to file
briefs not later than next Monday. The
comimission, it was promised yesterday,
waluld proceed at once to consider its de-
eision

P. R. R, OPENS NEW LINE,

Low Grade Route From Pittsburg to Trene
ton, N. J,, In Use.

Pirrssrro, May 25.- The Pennsylvania
Railroad has just completod and put - in
operation a new double track line from
Pittsburg to Trenton, N. J., and promised
that the new line will be extended to the
seashore soon, This marks the practical
completion of improvements first set forth
in the annual report of 1902, a low grade
line from Pittsburg to tidewater. The new
line has o & twent fmlr mile climb up
the west sl of tho lleghany Mountains,
On reaching tzin at the crest the new
line uhoot: oﬂ to Petersburg on the main
line and parallels it to Harrisburg, Pa., and
gms t:)hexmo by a new and shorter route to

renton.

Church Bells to Toll ror lam Clinton,

Mayor MoClellan issued yesterday a
proclamation reciting that the body of
George Clinton, the first Governor of the
Btate of New York, will reach this city

on Thursday on its way from the Con-
ressional Cemetery in Washington to its
ast resting ln.oe at Kin n and adding:

“As a mar! rufoot direct that from
sunrise to ounut of May 28 the flags on
all city buildings shall fly at half mast.
I request that citizens observe the occasion
a similar way and that the bells of tho
churches be tofled during the pa m?l
the body from the Batcery to the City
{;:m (; 30 to 10 o'clock on the morning ol
y b

FINANCIAL NOTES.

The Manual of Statwstics for 1908 has just
nrpearnd being ‘the thirtisth annual issue
that standard reference publication. 'As
usual {t contains in conclse and complete
lorm the information regardin v--"road and
Industrial corporations of thegtnltod States

In default of.

AR Fiudton
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‘GOSSIP OF WALL mlir.

BSald a broker yesterday who had besn &
bull en the market all the way up: “Some of

of the Adminjstration in bringing suit against
the New York, New Haven and Hartford has
changed matters materially. Thers were
some big deals in contemplation, both market-
wise and otherwise, but in view of the new
outbreak of anti-corporation sotivity It le
doubtful if they can be pulled off. The
knowledge that they were in contemplation
was the incentive for a large amount of buy-
ing, and now of course it may be questioned
whether the stocks bought on that ground
will be held indefinitely when an obstacle
haa been interposed to the consummation of
the plans.”

“Mr, loupnru. said a trader, “showed
himself & true sportsman August when
he intimatod that there was a big covey of
trusts yet to be gunned for and that only a
very poor marksman gould fail to bring down
a big bag, but I am not so sure that he Is
living up to his reputation when he begins
shootiiig in the very midst of the close season.
With the conventions only a few weeks off he
surely should have waited. He may land the

=game all right, but this cannot be a source of

much satisfaction to his friends, who may
regard his full bag as qnly a small olhqt to
empty campaign coffers.”

Railroads having lines in the flood damaged
sections of the Southwest -received inquiries
from brokers as to the extent of the damage
to the crops and to their own properties,
but’ had only meagre information to give
in reply. The officials of one important road
admitted that they thought the situation
was serious.” In the absence of full details

. they could not be sure, and as wires were
down they did not expectto be in a position
for some time to describe the situation accu-
rately. They knew, however, that long
stretches of track had been swept away
and that large areas of farming land were
under waler

The urop bullotln Iuned by Union Paociflo
took opumtstlo view of the outlook In
that ‘s territory. The traders wondered
if the' conditions fully justified the view or
if the contagion of the optimism recently
manifested in the highest official ocircles
and in the market for the stock had not ex-
tended down the line.

Those bulls on Unlon Pacific whose sende
of humor for weeks past had manifested
itself in explosive merriment avery time one
of their number repeated with as much
gravity as he could command “in Union
there is strength” feit too muoh distressed
to | h at anything yesterday. Their
Jest. ver falled before. It seemed to
have become a perennial provoker of mirth,
like the story of a “grouse in the gunroom,”
‘and it was therefore a surprise and a disap-
pointment to find that it could no longer be
appreciated. It was explained that the reason
for the absence of the usual effect of the
humorous remark was that the “strength”
was hardly noticeable, but as the difficuity
of seeing the point should have improved
the savor of the jest the need of explanation
was more suggestive of the dull appreciation
of humor in a certain insular capital thanin
New York. Meanwhile those foreigners who
cared nothing for the joke or the explanation
continued to sell their stock, adding their
“Union"” to the “Unicn” of the insjders, hoping
’poalbly in this way to make the strength
more apparent.

Sales of stock for foreign account aggre-
gated probably as much as 40,000 shares and
helped to keep the market depressed as long
as business continued to be transacted on
the other side. After business ceased abroad
our market rallied. \

For the relative strength of United States
Steel the explanation was offered that a large
order for finished material would be placed
within the present week, demonstrating the
belief of largeé interests that present prices
would be maintained notwithstanding rumors
to the contrary, The fact that Pennsylvania
intends to proceed with the oonstruction
of its terminals in this city at a more rapid
pace than for many months past and the
preparations of the Lackawanna to begin
work on the proposed cutoff between Lake
Hopatcong and Delaware Water Gap were
regarded in some quarters as an indication
of returning confidence in railroad quarters,
although in other places it was denied that
these matters had any real significance for the
reason that in the case of Pennsylvania work
must be kept going at a pretty lively rate so
that the large amount of money already ex-
pended may not much longer remain unpro-
ductive, while the lLackawanna enterprise
was planned eighteen months ago and post-
poned on account of the almost prohibitive
conditions then prevailing in the labor mar-
ket. Pepnsylvania has already ralsed the
money for the work proposed and Lacka-
wanna—one of whose greatest problems is
to find profitable employment for its surplus
earnings—sees in the construction of the
cutoff the kind of opening it has been looking
for.

“I do not rur bnnkruptcy forghe road I
represent, hut there are others qu fortunate
for which relief must arrive soon,” President
Ripley of the Atchison is reported to have sald
in discussing the rate question, and F. A,
Delano, president of the Wabash, in reference
to the same subject asks: “What can the roads
do to be saved? Will Chicago bnsiness men
who say advanced freight rates are out-
rageour stiggeat a way out?” In the reported
utterances of neither of these is there a par-
ticularly strong note of enthusiasm.

Unlon Paciflc will sell ex dividend to-
morrow. [n a bull market the stock usually
recovers its dividend on the day on which
this I8 deducted from its price, but there have
been occasions in which the deduction of the
dividend was dizscounted in advauce of the
closing of the books and the customary ad-
vance did not follow. Some brokers think
that is what will prove to be the case on the
present occasion unless an announcement
of the success of the flpancial plan should
be made at an opportune time. There are
many traders who expect that this will occur,

For the first time in the memory.of the
present generation of dealers in foreign
exchange an engagement of gold has been
made for direct export to Bwitzerland. The
shipment is supposed to be for the purpose
of meeting the demands of American tourlsts
abroad and the exchange experis are Wondsi-
ing If henceforth they will not be called upon
to study the rates of exchange between this
country and all sorts of outllndhh places.

Opinlons were dlvldod as to whether the
rally which followed the heavy decline or
the decline itself marked the real tendency
of the market. The “healthy reaction”
theorista are not easlly discouraged.

COTTON CLASSIFICATION.

New York Exchange Defends Its System
in its Annual Report.

The thirty-eighth annual report of the
New York Cotton Exchange, published yes-
terday, makes a renewed defence of the
olassification system. It says:

It is extremely gratifying to find that the
strict and careful grading, classing and
stapling of cotton by our classification com.
mittee are commanding the confldence of the

' sides orhc‘u'. lﬂuln ppl tﬁo rainfall h

‘on, but

THE COTTON -MARKEY.

Prices Up—Heavy lnbhuhn..-l1
‘Texaa—More Predicted. . 4
WRATHRD YOR COYTON STATES. J
For North Carclina, South Carolins, Georgla
and eastern Florida, shewers to-day and to-morrom;

day; falr to-morrow; l.m to fresh southerly winds.

For Mississippl and Loulsisna, showers m.
falr to-morrow; southerly winds.

For esastern Texas, falr to-day and to-morrow:
winds mostly fresh southerly.

For western Texas, falr t0-day; falr 1n southern, 4
showers in northern portion to-merrow.

For Okishoma and Arksnsas, falr to-day and
to-morrow.

For Tennessee, falr to-day and to -morrow, ex-

opt showers In mluln districts. :

A small deluge in ‘l‘om in Oklahoma ang
Texas—rains ranging from 2 to & inches In
many sections in forty-elght hours—predic.
tions of further rains in Texas, Oklahoma and
Arkansas, steadily strengthening statistics,
increasing trade In cotton goods at gradually
rising prices and good buying by prominent
Liverpool aud Philadelphia people as well as
by well known room traders proved too much
for.bears, Liverpool surprised everybody
by its strength and its spot sales were also
large, and the spot markets at the South were
firm at far above New York parity. Whereas
n W weeks ago a big increase in the acreage

generally expocud people are not so sure '
.bom it now. One report m Memphis

that the increase will
cent, That is propably timate,
but the fact EM“ thu the crop pros
are not considered lnythlnl like so
they were a mon 0. Vounnl
g .a'an‘hi:.uln. td t. '&‘i ?otttgn phnt l- Inm
. and oertain )

I ‘om ' g'r' On bot

very hea and in some cases att: oudod wit!
ﬂozil. gme damage has undoubtedly been

d
o?t mny be roynlrod by good weather later
ct worth remomborlnc that |
a doubt hu been

mplanted men’s
lbllity of ulaln. a bi. crop this
SOAKON esterday, however, on the rise large
Wall Street interests are supposed to have
sold quite freely in securing profits and New
Orleans also seems to have sold to some ex-
tent early in the day. New Orleans "the

South generally were buyera later on, how-
ever, and there were times when New Orleans
led the advance. Reports of floods in north-
ern Texas and fears that a Santo Domingo,
West Indies, atorm may cause heavy rains
this week in the Athnm States were among
the bullish factors of the afternoon.

Hutton-Livermore interests were re "1
to have bought July and sold October an
l)ooernber eported buyers were Mesars

Hubbard, Hopkins, Craig, McFadden, Wloon.
Jones, l.ehman, Pearsall, Wlma and ily;
sellers, Dick. Springs, Bache and New Orleans
houses. Miller & Co, think that through the
elimination of the greater portion of the short
interest the market has been tochnically
weakened., Jones & Shutt think the position
is one of underlylm( strength and at the least
provocation may outgrow its present narrow
condition and become one of irresistible force
in a very considerable upturn,

Spot cotton advaneed 30 points, Middling,
11.50c, The %uthrrn spot _markets were
generally 4 to %e. higher, \Hddllnx: Gal-
veston, 11%%0.: Ruvnnnnh. II’ ., and New
Orleans and Memphis, 11 '\

The movement was as followl

Yesterda, Last week. 1907,
Port receipts., : ..Ug 6263 P854
Since May 1., .. .1.908 917 9,638,100
The movement at the thirteen principal
interior towns was as follows:
Yesterday. Lastweek. 1907,
Recelpts.., . . 5,331 2,004 5,868
Shipmenty. 8585 4,651 8,004
The estimated receipts were as followa:
To-day. Last week. 1907,
Houston... ... co. 3.800-4 100 2020 27184
Galveston. . ..8,000-7 000 4,020 42322
New Orleans. 1.500-2.500 4,852 1,748

The exports from the ports were 0,584
bales: since ﬂrph-mbnr 1, 6,881,750, lzlinut

7,990,088 last ye
Futures olo u to 47 pointe higher, with
the tone barely steady on the nears and

steady on the distant months. The sales
;nlnlre estimated at 300,000 bales, Prices as
OlIOWR:

Open- High- Low- (‘kn Prev,

inn. eal. esl. , Close.
May..... 10.10 10.14 10,10 lo. 2 0.97
July,.. 10.10 10.41 10.0% 10.30 0.4
August, 2.5 10.85 9.901 .23 .78
October .48 0.62 D40 ND7 0.3
December l.ll 9.3 6.23 057 o,
January 0.25 9.33 9.21 9% 917

New Orleans futures were as follows:

Oosn- [{igh- Low- Clos- Prep.

ine. sl ral. fng. 'Clage.

July...... 11,00 11,47 11.00 11.47 10.84
October. DAt BT 047 970 940
December P4l B3 .35 953 08
In Liverpool spot cotton advanced 27

points. Middling, 8.65d. Sales, 12,000 bales:
imnorts, 3.000, Futures closed 8 to 22 points
higher. Prices as follows:

Yesterduy Pran, iay 1807,
May-June., 5.0 5974 f.671
July-August 3.8 5 M'g 65204
September-October., 3.3% AD4 6.5
November -December. 5 1115 505"y 02

MISCELLANEOUS MARKETS.

Coffee Steady--IProvisions Firm.

The coffee narket lacked life both as
regards the trading and the price. The trans-
actions for the day were a mere bagatelle,
6,250 bags, and as for prices, they closed just
about where they stood on Saturday. ‘There
was nothing stimulating in the foreign news
and most traders were merely looking on.
It is stated that the sale of the Government
coffee in Hambarg and Rotterdam, as an-
nounced for Mav 29, ’K-" be subject to the fol-
lowing vondmonl No. 1, 45 p(ﬂ' tvne

0.2, 42V nfg. type \o 3, wpf. Type No.
3 in quality equals strictly good average,
and the price, 40 ofe. (aqual to 50 fravcs), i&
in accordance with the declaration of the Sao
Panlo Government that it will sell wsome
coffee if the trade demands it at this price or
hetter., No coffee will be sold below these
limits, it is sald.

Sool coffee was guiet, Rio No. 7, 82w e ¢,
Futures closed nnornllv unohmmed whh the
tone quiet and Lhe sales 6,750 hags. Havre
declined ';f. Hambure declined . nfg. Ria
declined 100 reis: exchange unchanged at
15 3-16d.: recei~ts, 5000 bags: stock, 230,000,
Sunton declined 50 rels; receinis, 1 D00 b.n

stock, 20,000, Bao Paulo receipts, 7/600 bags;
Jundiahy, 5,000, Prices here as follows:

Op*n High- FLow- Clos-  Pree,

ing. rat. ent, ing. Cloge,

Jaly.., 610 61 4 10 4.10 6.10

Rnulovubfr a0y 610 605 6.08 0.08

December., 60 60 0058 A 00 n 0y

January.. 60 608

Pnnvumm l.ard was auist: prime West-
ern, $8.75; refined Continent. $0; South Améri-
can, $0.90; Brazil, kers, $10.85. Tallow was
aquiet' city, 5o, Butter—Creamery, extrn.
23%0. (‘hnlo—sute 1. 0., oolor
fu‘ov.

urlr, but offerings were small
from shorts (with a prominent lnln hom
leading) brought sbouz a little ra ly, and the
clollnqrwu steady at advances over Satur-

ction of grain markets had some

In uon on provisions, Cash trade was
%otwlt hstanding to-day's improve-
mont this market seems to have a heavy
undertone.” Prices were as follows:
Saen High Jow- Clos-  Prev.
Lard: ing. eal. est. ing. Closa.
B 54 gnsree vE . .35 ,I'I!a'
July... y A0 B4Tlg B 40 8425 N4
3'3"3'“""' Bb7'5 8625 BAT; BE0 860
N:
May... ... . 3 LN 7224 7224
July.,. T2 1.88 TNy T8 7
Sog:omber 785 1874 755 7874 758
rk:
May 18.42'4 18,4214
July 18 m-n'a 13. 82)4 u 4155 ls B7i4 18 87"
September 1875 13.85 15,82

SUGAR.—Raw was utudy Contrltunl.
test, 42¢c.; muscovados, 88 test, 3)c. Sa u.
eaoob.n nearby afloat at 440, for 98
Refined was in fair demand and steady.
Gnnulntod 5.20@5.300.

NAVAL STORRS.—Spirits of turpontlnc, {6c,
Common to good strained rosin, $3.

DAILY TREASURY STATEMENT.

WASMINGTON, '~ 35.—The atatament of the
recelpts and upondlturu of the Treasury uhon

TMl da’ Thig month. Fiscal

Rec 476 051,780 9539,
Blpeldl!nreo :.m.ono u.:xo.ono 001,568,712
Deficit. . ... $481,524 910,258,211 $61,002, 823

The recelpts from cust to-day were $762,048;

" Oct._Now Dec. Jan' Feb,
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OCKS AND

. T —— =
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dealers in stocks and bonds offer the public not only the three
elements of an investment—secarity, income and convertibility—
but also a fourth, mdy.hﬂmhuhou“mﬂhhgfor

Whenever a top-heavy stock market moves downward, as
- . recently in 1893, 1903 and 1907, the investor in stocks and
bonds gets the reverse of the estimated conditions—the security is
* weakened, the income is reduced, the convertibility is obtained
mu.mwumuemmwumumum
thlucu“ndhmﬁrm"
' After these recurring periods of inflation, when stock secur-

l l

Whenever prosperous conditions causé a rising stock market,

ities shtink, there comes a time of sober reflection, of looking
beneath market quotations to inherent strength and of testing all
security values by old and tried standards. To cautious investors

who desire absolute

security and who are willing to waive any

chance of speculative profit in consideration of not being called
upon to stand a loss, we offer GUARANTEED MORTGAGES on
New York City Real Estate.

. LAWYERS MORTGAGE COMPANY

Capital

and Surplus, $4,250,000

186 umnm
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CITY AND SUBURBAN HOMES (0.

Annual Report Shows That Medel Tene-
ments and Houses Pay.

The annial meeting of the stockholders
of the City and Suburban Homes Company
was held yesterday afternoon at the office
of the company, 281 Fourth avenue. Alfred
T. White, Charles Stewart Smith, Frederick
G. Bourne, Joseph 8. Auerbach and John
D. Crimmins were reelected dhooton for
a period of three years.

President E. R. L. Gould presented his
twelfth annual report, The company, ke
said, had not only demonstrated its use=
fulness in providing model tenement ac~
commodations in Manhattan for about
2,000 families, representing an investe
ment of $4,314,451.85, and 236 houses\ at
Homewood, Brooklyn, representing an
investment of $788,435.14, but it had exer-
cised a helpful influence in fixing higher
standards and in promoting improved
tenement legislation. The company was
also wtively \and profitably engaged in
the aoment. of temement properties
not_own by it.

More than 424 per cent., the usual dividend,
was earned upon the ouuta.nding capita
ltoel but the board of directors, owin

prevailing financial conditions, "dee
it wiur at the present time to add to surpius
acocount than to pay more than 4 per cent.

The company’s balance sheet, which
now shows assets of $5,388,181.72, takes no
account of the increase in ground values,

‘alt in reality the financial mndlng

company is at least half a million
dolhu stronger than appears from the

figures.

he president’'s report called the at-
tention of the philanthropic public es-
pecially to the critical need of employ-
ment for the wage earning population of
the city. The company has land of the
approximate value of $700,000 as yet un-
dgvelo Here is an opportunity for
the phil thropica inclined to invest in a
security which is safe and fairly remunera-
tive and which remains thir individual
property. The company is particularly
anxious to undertake the management
of a great deal of tenement property, no
matter how dilapidated or non-remunera-
tive to its present owners. Property which
the company has managed for five years
and which in the boginmng pald little or
nothing upon the owner's equity has been
made to net its owner more than 7 per cent.
4 year.

Morse and Heinze Trials in October.

The trial of the Government’'s suit against
Charles W. Morse and Alfred H. Curtis,

who as vioommldone and president of
the National Bank of North America are
under indictment for alleged conspiracy
to defraud the United States and for mis-
application of the bank's funds, has been
et for October 14 next, The trial of T.
Augustus Heinze, who is under indiet-
ment for overcertification, is to follow
the Morse trial.

MONEY AND EXCHANGE.

Call mouney loaned to-d-v on the floor ol
the Stock Exchange at 1% and 1% per ceni,
and closed at 1% per cent, ‘I'he average price

ald was 1% per cent., against 1} per cent.
ast week. The time money market was

uiet_ and narrow. There were sli
Jf a firmer u-udrmsr due undouhtedly to the
ourrent heavy withdrawals of public deposits
from the local banks, but this was manifested
in less abundant on'erlnn rather than in any
raising of rates, which were quoted at 25
per cent. for sixty days, 3 per cent, for ninety
days, 3} per cent. for four months, 3% to 33
yer cent, for five and six months and 4 to 433

or longer periods. Commercial paper was
quoted at 3% to 4 per cent. for prime single
pames and choice Dbills receivable; other
names ¢ to 4)4 per cent,

The sterling exchange market was easier
to-d.{ rates closing after some recovery
from the low point, at 4.8520@4.8525 for sixty
d.?;‘ 4.8710@4.8715 for d nund bills and

@§4.8740 for cabies nes were quots
at 5,16 w3, la% lou 1-33 lnd 5, lb% plu
1-82; reisohamarks, 05%; less 1-32@04); an
95 7-10; guilders, 46% less 1-16,
l)omuuo exchange on New York: DBoston
soount, Chi cuo—doo premium.
'hlrlnton-—Buylnﬁ discount; selling,
1-100. premium ontrul—-alxc discoun
hn Orlnan Commercial, . discount’
banks, 50c. discount. St. Paul—5sc. premium.
Minneapolis —85¢. premium to par. Cinoin-
pati—Par, 8t. Louis—3jbc, premlum San
Francisco—$1 premium,
Money in London, 1@1'¢ per cent. Rate of
iscount in the open market for lhort. lnd
ree months bills, 1% @2 per cent. nsols
closed at 868 9-16 for money and 86%: for the
looount Paris cables quoted the closin
of 3 per cent. rentes t. 06 francs 87%
ccn mes. Private rate of lz 1% Dor
oent. Lxchsnv on London, 256 francs 13}
centimes. Berlin quoted exchange on lﬁ’
don 30 mlrkl 40% ‘)n Private rate of dis-
The weekly statement

per
g? !ho lmnerlnl Bcnk of Germany shows the
rollow wg chan:n Cash on hand incréased
marks, loans decreased 14,313,000
unu decreased 1,157,000 marks,
!reuuw ecreased 35,446,000 marks
notes in c(rcu ation decreased 54,263 53,000
marks, deposits increased 26,801,000 marks.

New York Clearing Houu statement: Exe
changes, $132,216,812; balances, Oi,mx 552;
Sub-1reasury debit bnllnm. $417,014,

Commercial
sa¥c. Silver
nilver dollars were quoted at 47c.

rice of bar silver in New York
n London, 24 9-160, Mmexican

ht signs |,

-

RAILROAD OIL BELOW COST.

Standard ©ll Béging Its Defence In Gove
ernment Dissolution Suit.

The Standard Oil Company began yes-
terday ita defence in the suit brought against
it in the Federal court at St. Louis by the
United States to dissolve the parent cor-
poration of New Jersey under the provi-
sions of the SBhermah anti-trust law. The
hearing in this oity, which had been ad-
journed last autumn, was resumed before
Special Referee Ferris in the new Custom
Houme, with C. C. Steinbrenner of the Ga-

lem Si 0il C‘oa)ptny on the stand.
teinbrenner hatd been called previously
by Prosecutor as a witness for

o 1lo

the Governmen ﬁfol the sales by the
Galena Si;ml (V) lComp.ny. one of the sub-
sidiaries 8 tandard Oil Company, of
luhrimdn oi to the various railroads.
After Moritz Rosenthal, one of the Stan-
dard’s counsel, had corrected some of the
testimony the witness had given previously
on the subjeot 6f the prices charged the
Railroad for lubricants Mr.

K ‘ Qalena official in hand
and had him admit that his company had
been steadily losing for the past ten years
on the contract it had with the Pennsyl-
vania systém, e, Galena company was
willing to bear loss, the witness said,

because of the indirect advertising such a
contract gave.

The resat of Mr, Kollou 's questions tended
bring admiesions from the witness that

b big luoh as the Harriman lines
a.nd the New Y Central, favorable dis-

counts wm r.o ived from the invoice
the thm s published sched-
r roads rarely suo-
c.nln. their rolllng stock
under the invaioe drice.

When E. W, oKenna. second vice-
prea\dont of the Chicago, Milwaukee and
S mnd was oailed for the Standard

ptnr w% rney Rosenthal had him tell
in detail just ow v ble the Galena lub-
ricants “wére and t amount of these
materials were u‘ed in passenger and
freight cars. Mr. Ke wanted to know
why My, McKenna not included the
cost of Jubricating locomotives.

The withess mitted that thig  item
formed about 80 peér cent. of the whole cost
of lubrication but said that since 1809 a
blanket oo‘t lubricating all th kinds
of rolling atoo estimal in fig-
uring the amount. 6f refund that was due
from Galena 0Oil Company under
the contract and t the loss suffered on
the locomotives was balanced by the de-
creased ocost of lubﬂuﬁn freight and pas-
senger cars. THe official admitted
that l}. had been a long time since his road,
one o ler purchasers from the Ga-
lena concern, recelved any rebate from
invoioe prices.
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Chicago,Burlington & Quincy
Railroad Company

GENERAL MORTGAGE FOUR PER CENT. BONDS

Interest payable semi-annually, March ist and September Ist

Part of an issue of £300,000,000 issued under an Indenture of Trust and Mortgage 3
1708, and executed to the Central Trust Company of New York and i

dated March 2,

$16,000,000

Due March 1, 1958

N B

Wt 2

;0

-

Oliver M. Spencer, Trustees, by the Railroad Company, to which reference is hereby

made for a statement of the property and franchises mortgaged, and the naturs
and extent of the security, the rights of the holders of said bonds under the same,

e

K

and of the terms and conditions upon which said bonds are issued and secured. : 3
THE BONDS ARE IN THE FORM OF COUPON BONDS OF 81,000 EACH, © A
WHICH MAY BE REGISTERED AS TO PRINCIPAL ONLY OR MAY BE EN. . }

CHANGED FOR FULL FEGISTERED BONDS WITHOUT COUGPONS IN

NOMINATIONS OF $5,000, $10,000 AND $50,000. REGISTERED BONDS MAY

ALSO BE EXCHANGED FOR COUPON BONDS,

DE-

g o

WE OFFER, SUBJECT TO PRIOR SALE AND CHANGE IN
PRICE, THE ABOVE $16,000,000 OF BONDS AT 989,

ACCRUED INTEREST.

AND i

Temporary Receipts will be issued pending the delivery of the de-

finitive bonds.

Copluofthe!loﬂgagclndcntmandof;htt«fmecB.m
President of the Chicago, Burlington & Quincy R. R. Co., glving further /
particulars may be obtained at our office.

Messrs. LEE, HIGGINSON & CO., 44 Siate Street, Boston:

are authorized to sell the bonds in Boston
J. P. MORGAN & 00.

New York, May 26, 1908

The Tidewater Company i

First Lien Five-Year Six Per Cent.

No applications for the above-described Notes will be re- i

$17,000,000

Guaranteed Gold Notes.

ceived after 10 A, M., May 27th.

The privilege extended to the helders of the $10,000,000 ¢
.outstanding Central Trust Company’s Certificotes of Partici. -
pation will be withdrawn at the same time, or urliu

THE EQUITABLE TRUST CO.
of New York

May 26, 1808.

IX)PAI'I'NEIDIIIP

B e e e ]

DISSOLUTION OF PART!\E&SI‘{%

Phe 2t od, T’ﬂ““u‘.’fn the 2;:\ of b;&'nlth
mpson, ver

> ey have this dn{ by mutual con-

The undersl,
announce that

sent, dissolved the eop.rmenhlp which has bere- | this Comlﬁay will NNI&H the o
(ororo eunodsg‘eltwmd Jegin Budd have this day mnlidl! June Il 1908, to
s Ay at close of business '-dl

med & new rtnership under the Arm name

o e 1 smu%‘a Buddpwmch succeeds to the
& Thompson, The new firm

all of me nnu and assumes .ll of the lla-

and style o
business of
:\.ll%ﬂc of the old
s
ll.L

rnzurmcxl 'mo)irst)v
JOHN BUDD,

1 heartily solicit for tbo new firm of Smith &
gudd o m“nu‘ln“l?:n:‘}ggl the nrm 0 Smhh &
enerously e
e Sy Y FDLRl(’.K 1. PSO

Thompson,

NO‘I‘ICIB

UIVIDENDS AND INTEREST, i

REDMOND & COMPANY.
New York and Philadelphia o

A quarterly dividend of '!‘WO
R ) PER CENT.

THE DELAWARE & RUDSON COMPANY.
New York, May 25th, lﬂ. ;

Pk

By order of the Board of mn“n
CHARLES A, WALKER, Treasurer,

C2 - T
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